
Exceptional
Investment
Possibilities

Investment iisues at the
present time are selling at
prices which yield unusu-

* ally attractive incomes.
In this connection the ser¬
vices of our Statistical De¬
partment are at your dis¬
posal.
Securities bought for cash
or carried on conservative
margin.

Miller, & 6a
«Member«

tfaoJYork Shock. Fxchemp^e
EQUITA«BLE BLDG.

120 Broadway New York

U. S. STEEL
The common stock of
this corporation is rec¬
ognized as the market
barometer.
Our "Trading Sugges¬
tions" this week dis¬
cus s e s the technical
market position of U. S.
Steel as well as several
other active listed stocks.
Execution of leas than
100 share orders. In¬
vestment or Margin.
our specialty.

If you cannot cat!, send
for circular T-4U

WILSON & CHARDON
Mar her s Ccmsoliè.alcJ

S(oclç Exchanse of New Yorl?
62 BROADWAY, NEW YORK

Telephone Whitehall 1964

An extremely sound

1st Mortgage Bond
to yield 8%

Due Serially. Limited Issue
Secured by property valued
at more than TWICE the
issue. Protected by earn¬
ings seven times interest
requirements.
In common with other high
grade bond issues of equal
stability we anticipate that
a profit may be realized on
their purchase.

Send for détails

Scott & Stump
Investment Securities

SPECIALISTS IN ODD LOTS
Stock Exchange Bldg., Philadelphia
New York Office 40 Exchange PL
Carlisle. Chstipbersburg, Coatesville,

Pennsylvania.

Chas. F. Noble
Oil & Gas Co.

is featured in the current issue of

"The Oil Industry"
Devoted to the interest of investors in
oil securities. Published monthly.

Freo on request

R.CMegargel&Go.
27 Pine Stieet-NewYork

financial
Rsaisw"

Sent upon
rrfttett

E.W.Wagner & Co.
JT. r. UtocA gxrjHuy
y Y. (totan EzrluitKrt

Cnicaj» JSamrd of Trmd*

33 New St., New York

W

)

ater - front properties,
Factories & Factory Sites

Floyd S. Corbin, .Specialist
Tel. 9121 Hector. 10 AYitll St.. New York.

C & O. Asks Permission
To Issue Capital Stock

WASHINGTON, Nov. 13..The Chesa¬
peake Ohio Railroad Company asked
the Interstate Commerce Commission
to-day for authority to issue common
capital stock to the amount of $50,-225,000 to he used for the conversion
of a similar amount of outstanding 5
per cent cold bonds maturing in 1946,
The stock would be issued from time to
time until Avril 1, 1936.

Approval of a government loan of
89,630,000 to the New York, New Haven
¿i Hartford Railroad to aid the line in
obtaining equipment and making im¬
provements at a total estimated cost
of $13,525,000 was announced to-dayby the commission.
The commission also approved a loan

of $1,340,700 to the Erie Railroad,
which plans to spend $0,580,000 in re¬
constructing freight train equipment
and making improvements.

Stocks Ex Dividend
Date Company, Per c-nt.
Nov 19.Acmo Tea Co., 1st pf. 1 .%.
Nov 19.American Smelt ft Kef. 1
Uov 18 Brooklyn Edison Co., inc. 2
Nov 15 .lucre & Co. pf. 1%
Nov 27«.Delaware & Hudson Co. 2',i
Nov 16.Detroit United Ky Co. 2
Nov 20.Diamond Match Co. 2
Nov SO.Eastman Kodak Co., 2Vi extra 2 Vi
Nqv 30. do pf . 1'a
Nov 13.General Chemical Co. 2
Sov 24.General Cigar Co., Inc., pf... i%
Nov 27.Gt Northern Iron Ore Proper¬

ties, T. C. B. 1. 2
>Tov 20.Harbison-Walkor Rrefract. Co. 1 Va
Nov 15.Lee Kubb«;r & 'rire Corp. ¡2
Hov 16.Liggett .«v Myers Tobacco Co. 3
Nov 15. do temporary n. :i
HfV 16.Manatí Sugar Ci. 2%
Nov 17.Martin-Parry Corp. >;Nov 15.May Department Stores Co... 2
Nov l".Moltne Blow Co., 1st pf. i\-Nov 15.National Acme Co. "*
Nov 16.National Biscuit Co., pf. 1%
Nov 19.National Lead Co. pf. 1 %
Nov 20.New Orleans, Texas «fc Mexico

Railway Co., v. t. <¦. 1 Vj
Nov 30.Norfolk & Western By. Co... 1 \
Ifov 30.Normally Co. 1
Nov 15.Pittsburgh'Steel Co., pf. 1%
Nov 20.Pittsburgh, Youngstown &

Ash. Ry. Co., pf. 1»4
Nov 15.I'orto Kicun-American Tobac¬

co Co., scrip . 3
Nov 17.Jk-esscd Ste«'l Car Co. 2
ÍTov 15.Pu-«; OH Co., temporary. 1
Nov 2.'i.Reading Co., 1st pf. Vi
Nov 19.Standard Mining Co. ?
Nov 19. do pf . 1 'a
Nov 16.Stern Bros, pf. 3 Vj
Nov 30.United Cigar Stores Co. pf... 1\
Sov 15.United Drug Co., 2d pf. 1V4

Dividends
Regular Declarations

Kate and Holders
Period Payable of Ree

im. Roll Mill... 6% Feh. 1 Pec. 31
Calif. Packing. 1 Va 9i Q Dec. 15-
eon. Cigar pf... $1.75 b> Dec. 1 Nov. 24

elont. Cot., Ltd.lVi% S Dec. 15 Nov. .10
Und. OU, Neb. »10 ¡£a Dec. 20 Nov. 20

Stock Market Is
Again Unsettled

As Week Closes
Many Issues Break to New
Low Levels as Liquidation
Continues ; Temporary
Kally Does Not Hold

Little happened in Wall Street yes-
terday to indicate that the storm of
selling that has been sweeping the
speculative Mock market during the
last week bad yet run its full course.

Sentiment, as reflected In the erratic
an«! nervous «ourse of prices, was still
plainly suffering from the effects of
the drastic cleaning out. In most re¬

spects the action of the list was keenly
disappointing to the rank and file, which
bad looked for a fair recovery as the
week closed, even it' only because of
technical conditions.

Stocks encountered heavy selling
right from tho opening and for much
of the liest hour the market declined.
Much belated liquidation from out. of
town, forced by the impairment of
margins and the sentiment effect of
the steady fell in prices since the
beginning of the week mad«- its ap¬pearance. This selling was more than
sufficient for n time to offset purchases
lor the short account by traders de-
sirous to taking their profits on tho
bear side. Subsequently, after a num¬
ber of. standard issues, notably U. S.
Steel and Baldwin Locomotive, had
made new low records, and the indus¬
trial stock average showed a decline of
rather substantial proportions, con¬
sidering the extent of the break ofFriday, the market rallied somewhat.The recovery did not hold, however,and prices eased off again before theclose with th-; final price range highlyirregular.

Sentiment in the market place as theweek closed was intensely bearish.W i!d reports of commercial concernsin financial difficulties were again incirculation. Announcement of re-
ceivership for a large corporationwhose securities are held by the pub-lie was an unfavorable sentimental
factor. Expressions pf opinion on the
part of leading speculative interests
were extremely cautious as regardspredictions of the probable course of
prices in the immediate future. A sell-
ing movement such as Wall Street has
been experiencing is so largely a mat-
ter of psychology that it is impossible
to say how far it will go before confi-
dence is restored and support is forth-
coming. The short interest in the mar-
ket is undoubtedly large and has prob-
ably expanded much during the week.
The weekly statement of the Fed-

eral Reserve Bank of New York dis-
closed no striking change yesterday,
The ratio of total reserves to deposit
and Federal Reserve note liabilities
now stands at 38.3 vier cent, against
38.6 a week ago. The local bank lost
slightly in gold holdings, presumably
as a result of gold exports, for a gain
was shown in the gold settlement fund.
The Clearing House banks wiped out
the deficit in reserves reported the
week before and increased their sur¬
plus by $33,521,790. Loans of the as-
sociated banks decreased $47,937,000.
The Dollar in Foreign Exchange

Acute unsettlement has character¬
ized dealings in foreign exchange dur¬
ing the week, with rates on*most of tho
leading countries falling to new low
record levels. With the exception of
sterling practically all of the principal
exchanges sold last week at the lowest
levels in history, francs, lire and marks
all receding rapidly in a market which
plainly lacked support. It was a con¬
tinuation of the declining movement
which has been gaining momentum for
more th#n a fortnight.

Sterling exchange sold within a fow
cents of $3.30 last week and afterward
rallied to $3.40, followed by a second
setback. The pressure of sterling bills
for a time was heavy and in the absence
of a supporting demand rates brokj
violently. The same condition existed
in the market for the leading European
exchanges.

South American exchanges are still
in an unsettled condition, and the sit¬
uation is so acute that the interchange
of business between the United States
and several of the Southern republics
has all but ceased for the time being.

If you calculated the cost of the dol-
lar in terms of foreign money or cur-
rent exchange values.that is, if you
were buying a dollar with pounds,
marks or francs--its value at the close
o!" last week, compared with a year ago.
follows:

Year
Yesterday, ago.

In English money.$1.42 $1.17
In French money. 3.15 1.78
In Dutch money. 1.40 1.09
In Swiss money. 1.13 1.0S
In Italian money. 5.05 2.05
In Swedish money. 1.41 1.10
In Spanish money. 1.46 1.00

(Quoted in dollars to the nound.)
Yester- Week
day. ago.

Sterling, demand.$3.3075 $3.3620
Sterling, cablors. 3.3750 3.37

'Sterling, sixty days... 3.3325 3.3275
Sterling, ninety days.. 3.3125 3.3075

(Quoted in cents to the unit.)
¦Francs, checks. 5.81 5.94
Francs, cables. 5.82 5.96
Belgium, francs, checks 6.14 6.32
Belgium, francs, cables 0.15 6.33
Lire, checks. 3.49 3.47
Lire, cables. 3.50 3.48
Swiss, francs, checks.. 15.25 15.37
Swiss, francs, cables.. 15.28 15.40
Marks, checks. 1.17 1.20
Marks, cables. 1.18 1.22
Guilders, checks. 29.65 20.72
Guilders, cables. 29.75 20.82
Austrian crowns, chks. 27.50 30.00
Austrian crowns, cbls. 28.00 30.50
Sweden, checks. 18.70 18.85
Sweden, cables. "|8.75 18.85
Denmark, checks. 13.15 13.23
Denmark, cables. 13.20 13.78
Norway, checks. 13.10 13.23
Norway, cables. 13.15 13.28
Pesetas, checks. 11.80 9.30
Pesetas, cables. 11.84 9.35
Greece, checks. 8.95 9.30
Greece, cables. 9.00 9.35
Manila, checks. 46.50 41.50
Manila, cables. 47.00 46.75
India, rupees, checks.. .30 30.25
India, rupees, cables.. 30.25 30.50
Japan, yen, checks ....50.625 50.75
Japan, yen, cables.... 50.875 51..
Argentina, checks. 75.375 78.375
Argentina, cables. 75.625 78.625
Brazil, Rio, checks.... 16.25 17.125
Brazil, Kio, cables.... 16.375 17.25
Czecho-Slovakia, cks... 1.04 1.11
Czecho-Slovakia, cbls... 1.05 1.17

Anglo-South American Bank
The report of the directors of the

Anglo-South American Bank, Ltd., to
the shareholders at their annual meet-
ing for the year ended June 30, has
just been received in this country. The
net profit, after making provision for
all charges, rebate, etc., amounts to]
1,024,156 pounds, which together with:
241,619 pounds, 6s lOd brought .

for-
ward makes a total of 1,265,775 póuns,,
7s 3d, of which 262,500 pounds was
absorbed by the interim dividends paid
on April 30 last. There was on June
30 an available balance of 1,003,275
pounds, 7s 3d.

Monthly Earnings
Kansas City Southern System

Sept. gross.$2.:tC8,101 Inc. $SS Ü.U07
Balance after tax.. 7*»0.,1-;r In«-. 380.953
Net oper. Income... S69.S52 Inc. :U2.831
Nine nrtds.' groas.. .16,671,461 Inc. 3,r.n2,8.".7
Balance after tux.. 2,075,»«17 Inc. 781.839
Net oper. Income... 1.636,296 Inc. 40'*,489

Clileairo, IndlanitpoIiH ft Loolmill«-
Sopt. gross.»1,617.908 Inc. $466.646
Balance after t:ix.. 186.008 Inc. 129.537
Not oper. Income... 85,773 Inc. 71,019
JS'lrre mo.«.' gross.. .11,60*1,466 Inc. 2,627,198
Deficit after tax... 221,870. Inc. 1,319,040''
Not oper. Income... i.»3t,«0l Inc. 1,634,909

Transactions Yesterday in Listed Stocks
Summary .of Stock Exchange Dealings

(Copyright, 1920. New York Tribune InO
Day Ycnr Januar» 1 i. dale.

Yiviterilny. before. sr". 1920. -1,01,9 1«,1f)
Koilrond slock» 263,300 401,600 198,400 30,903,200 01,316,700 30 516 ¿00
Other stocks . 460,500 861,800 340,D00 105,714,400 208;>1 1*700 93 469 900
All stock* . 723,800 1,263,400 538,900 192,617,000 269,8281400 1231986,400

Yesterday, Dny before. Year ago. 1920. Igig
U. S. government bond* $4,139,000 $9,079,000 $f>,002,000 $2,512,146,000 $2,214 r>63,000
Kuilroad bonds. 1,006,000 2,649,000 1,001,000 380,102^00 326 41 fi 000
Other bonds . 924,000 2,811,000 1,421,000 330,114,000 338H3000
All bond* ...,. 6,069,000 14,539,000 7.484,000 3,222,662,000 2 879 092 000

Record of Stock and Bond Average»
'Copyright, I9Ü0, New York Tribune Inc.)

Stock« Range »bin Range foil
Yenter- Day Year for 1920. year 1919.
day. before. »go. Hit». Low. High. LtW.

fO Ilullrond stock» 67.45 68.05 70.25 73.80 68.60 78.80 63.25
30 Industrial stock* . 76.33 76.83 108.20 110.30 76.33 119.33 79.20
60 Slock» . 72.78 73.32 93.02 92.05 74.46 99.64 76.92

Bonds
10 Railroad bond* . 75.41 75.66 76.28 76.97 66.73 82.80 72.83
10 fnrfutlrlul bonds . 83.44 83.53 92.51 91.45 82.92 95.70 90.56

r. lilifv bonds . 72.45 72.70 73.00 74.53 67.64 87.75 71.80
26 Komis . 78.03 78.18 82.24 81.71 73.94 87.91 80.21

High.
1920.
46
46%
72
88*.,
296
3

623«
63%
95

103*4
128%
61%

101
147%
64%
15'a
30SS
«22
68
119! á
99%
1091 2

17%
30%
72
10014
83
175*4
50
142%
106%
100%
210
97%

1661/a
61%
21%
59', 2
66
73
671/4
'25
87%
82
104'a
176! 2
75
20', i

-48' '2
49%
54
1%
32%
96%

101'. 2
17
15

129
8' á

111/2
291 2
27%
85%
46
75' 2
69
134
104%
61 Ta
164
70%
17
15
17%
14%
33%
44%
65
91%
111%
41%
84^4
71%
69
21' 2

41%
40%
44%
3 61,2
65%
92%
67
80
95%
20%
14%
'05%
46« 2

47%
278' 2

60%
59%
85%

108
16%
13
28
147
21%
30! 2
95
16%
43
36| a
19! 2
77« 2

75%
94%
172
42
85%
93
85%
55%
91%
41Tb
28%
17%
84%
78%
23%
116%
97%
88
61%
6%
17%
M2%
51%
111Tb
170
84
91%
26%
9%
49%
7%
21%
27%
52%
152%
33%
48%
91%
38%
56%
36
28
183%
112%
151%
65%
33%
30%
33
38

131' '.,
222
26
71%
52%
21
95
11
10
31%
55%
40
69!, 'a
51
40

125
116
86%
59
13
69%
93%
8%
17%
65%
117

Low.
1920.
25
20
54%
31'.,

1 ¦£

52%
23
71%
56
64«»
26%
84%
124%
22%
7%
8

50« j
63
54! a
80
82

11%
61%
88
70%
86
31%
941,274'
92's

102
85%
60%
38
6%

32
45%
72
23%
85%
76
72
82%

111! 8
60
15

100
27%
40! a

,,

Dlv.
Hate.

9%
4%
54
.4! 2

5%
10%
10
60
20
65
51%
110
36^4
33%
74%
47
6
4

4%
7
19%
30%
45%
67
71%
23%
64' 2
54
62
12%
21
25
28
20
14%
74
50
55! 2
73%
6%
7
75%
19%
30
103
23
24' 2

64%
83(4
1%
9%
16%
55
9%
17%
58
8%
15
16
3%

49
56%
79%
120
14
63%
71%
42%
20%
65%
30
23
7

39
50
¦12%
75
80%
"65
38
3
8%

95
13
54%
33%
70! 2
55
15%
5%

25'f4
4%
3%
13%
40
38%
20%
10
56
1834
39%
18%
10

125
94
79%
38%
18
16
18%

.CO

4
4
2
1.20
6

3%
2

69%
148
17%
10%
34%
9
80%
31/
7

21
36
19%
59
25
30
98%
103%
44
49%
4%

46
69%
4%
10%
31
78

7
12
2
1.60
4

Adam« Fvprest«
Advance Huincly

do pf .

Ajax Rubber'
Alaska (¡old Mines..
Alaska Junean
Allied Chemical ....

Allis-Chalmcr.« ...

Amer Agr Chemical.
Amer lleet Sugar....
Amer Bosch Mar
American Can .
do pf .

Amer Car «!t Fdry
American Cotton Oil
Amer Drug Syndicate
Amer lliile & Leatl.

do pf .

Amer Ice Socur pf.
Amer InCl Corp.
Amer Linseed pf.
Amer Locomotive ...

/Vmer Safety Razor.
Amer Shit» «Si. Com.
Amer Smelting: .
do pf .

do pf A
American Snuff
Amer Steel Fdry
American Sugar
Amer Suniat Tob
Amer Teleg & Telen
Amer Tobacco II.
do pf new.

American Woolen
Amer Writ I'aper pf
American Zinc
do pf .

Anaconda .

Amer Radiator .
Asno Dry (.'nmli ....

Associated Oil .
Atrh, Top «t San l'e.

«lo pf .

Atlantic Coast Line.
Atlantic, Gulf &. W I

do pf .

Atlantic Fruit .

Baldwin Locomo Co..
Baltimore & Ohio...

do pf .

Batopilas Mining
Keth Motors
Bethlehem Steel _

do Class 11 .

Rklyn Rap Transit
Booth Fisheries Co..
lluras Bros .

Brunswick .

Butte Cop & Zinc.
Butte Se Sup Cop .

Butterick Co
Calif Packing .
Cnlfi I'ctroleum

do pf .

Calumet & Arizona
Canadian Pacific
Central Leather
Cerro de Basco.
Chandler Motors
Chc.sa & Ohio.
Chicago & Alton.
Chic & East III.

do pf .

Chicago <«t Western.
do pf ./..

Chic Mil & St Paul
do pf.

Chic & N'western.
Chic Pneu Tool.
Chic Rock Isl & Pac

do 7% pf.
do 6% pf.

C C C & St I pf...
Chile Copper
Chino Con Copper.
Coca Cola .

Col Fuel & Iron.
Colorado «X: Southern
Columbia (¡rapho

do pf .

Columbus G & E,.
Consol Cigars .
Consol Gas .

Con lnt Callaahan M
Continental Candy
Corn, Products .
Con Textile .

Cosden & Co.
Crucible Steel
Cuba-Amer Sugar ...

Cuba Cane Silbar
do pf .

Delaware & Hudson.
Den & ltio Grande pf
Dome Mines .

F.Ik Horn Coal.
Endicott-Johnson ....

Krie .

do 1st pf.
Famous Plaj ers

Fen Mining & Smelt
Fisk Rubber Tire.
Freeport Texas .
Gaston Williams
General Amer Tank.
General Cigar.

do pf deb.
General Eltctric Co.
General Motors .

do 6% deb.
do 7"o deb.

Goodrich, B F.
Granby Mining .
Great Northern pf..
Great North Ore subj
Greene Can Copper.
Gulf, Mobile & North
Cull Slate Steel.
Hask & Bark Car Co
Hupp Motors .
Houston Oil .

Illinois Central .
Int'l Agricul pf.
Inspiration Copper ..

Interbor-Cons Corp
do pf.

Int'l Harvester .
Int Mer Marine.
do pf .

Int Motor Truck.
do 1st pf.

Inter Paper .

Inter Nickel .

in'liuhomn .

Invincible Oil .

Island Oil .

Jewel Tea .

Kansas City Southern
do pf .

Kelly Springfield
Kennerott Copper
Keystone Tire
I.arka'.vanna Steel
Lee Rub & Tire.
Lehlgh Valley
Loe».s Ine .

Loft Candy
Lorillard I"
Louts & Nashville.
Manoti Sugar
Manhattan Flev
Manhattan Shirt
Martin Parry .
Mathcson Alkali Wks
Maxwell Motor Co,
May Dept SÄrcs....
Mexican Petrol
Miami Con Copper.
Middle States Oil...
Midvale. Steel .
Minn & St L new.

M St P & S Ste M pf
Mo Kan.s & Texas.

do pf .

Missouri Pacific
do pf .

Mont Ward .

Montana Power
Mullins Body .
Nat Acme .

Nat Biscuit .

do pf .

National Aniline ..

do ctfs .

Nat Con & Cable.. ..

Nat Enamel &. Stpg.
National Lead
Nat RR of Mex 2d pf
Nevada Con Copper..
New Orl, Tex & iftei
New York Alt Brake

Sales.
200
400
200
900
200
200
1100
600

1400
600
600

3100
100

2900
400
1400
1400
600
200

C900
100

2600
1700
6400
1600
2O0
100
400
coo
coo
1600
1400
200
200
2900
400
700
\i00
3900
100
200
200
POO
400
400

2700
900
200

27600
6700
1400
200
900
200
6700
2600
100

I%

15
100%
50' s

1%

2' g

1%

Salís. Open. High. ï*w. Clone, ehr«- BW.

*. 1%

flilíll. Low. 1 » *..

1920. 1120. Hute.
B-t! .. 641% 6 Ne» York Central... 9600
ib1 233/5 N V. <'!«i & Ht Louis 100
48' ."i 2% Ne«' Vork Dock. 300
17% 23! B N V, N II & II. 11600
27% 16 1 N V, Ont & Western 1100
'03 83 7 Norfolk & Western.. 1400
72 44 4 do of . 1°0
93% 66% 7 Northern Pacific ... 9600
7/% 3G%. B Nova Scotia Steel... 600
5% 3%. % Okla Prod & Kef... 1600
28% 24% 2 Orpheum Circuit ... 400
41% 16% Otis Sleel . 600
«2 82 7 do pf . 100
6f> 4f> 3 Owens Mottling- Marh 400
78 20! ¡; Pacific Development 300
61% 41% 5 Pacific «¡us & lilec. 400
1!û% 7''.i 6 Pan-Amcr Petroleum. 10700
Ml'., 67% 6 do II'. 900
47! 21 4 Parish & Dingham. 200
44 37% 3 Pennsylvania R K. 3600
'"¦% 11%. Penn Seaboarr] Steel. 200
45 27 . People'-« ('as & Coke 1600
32 20%-- i'ere Mar«|uette _ 2700
I.'' 30| 2 3 Philadelphia Co 900
44%, 32¡/2 . riiillip.H Petroleum... 400
82% 23 . Tierce Arrow . 1600
23/a H . 1'ieree Oil . 1000
72! ¡ 51% 5 Pittsburgh Coal .... 600
60% 3r.%> 4 Pure Oil . 9600
94'., 83 7 Pittsburgh Steel pf. 100
39% 21% Plttfl & West Va- 2700
27% 1ß| .- 1 Pond Creek Con'. 600
113% >!'' 8 Pressed Su-el Car... 600
"24 105% 8 Pullman Co . 300
120 49 8 Punta Aleare Sugar. 4600
106% 8«3 8 Railway Steel .Spring 1600
22% ll>% Ray Con Copper_ 16C0
103 64% 4 Reading . 49000
01 32% 2 <lo 1st pf. 600 54% 55 54% bû
65'. 33' .i 2 do 2d pf. 700 64 55% 54 54%4- % 54%
94 35 . Remington Typewr. 600 37 37 35 35 .4% 34
23 10<y2 Reis & Co. 100 10% 10% 10% 10%- 10%
124% «!(,'.. 6 Rtpub Iron & Steel. 5400 67 68^% 66% 67 . % G6%
55% 25 Repuh Motor Truck. 1400 27Ts 27% 27% 27'%. 1 27
93|/2 34[/2 . Replogle Steel . 1900 77 77 77 77.178
123% 60 5.50 Royal Dulcn . 4900- 69'% 70% 69 693%. % 69%
25% f. 1 San Cecelia Sugar.. 600 6 6 6 6 . % 6%
83% !:.;% Savage Arms . 200 19 19 18% 18'/2- 18
21 ¦. 3 . Saxon Motors . 1700 3 3% 3 3%. !% 3%
17% 13% 1 SI Joseph Lead. 200 14 14 14 14 . % 14
33% 15%.. St Louis & San Fran 6100 25% 25% 24% 24%. 3% 24%
48% 23% . do pf . 100 39 39 39 39.1 37
40 11 . St L & So'weatern. 2600 26% 29 27% 28%. Vz 28
49% 20%-- do pf . 1900 41% 46 41% 41%. 2 41
11% 6 Seaboard Air Line. 1400 8% 8% 8 8%. % 8
20% 10 do pf . 200 16% 153% 153% 153/4. % 15%

243 103 8 Sears Roebuck . 1900 104% 105% 104% 105'%. 1% 105% 1
90% 44 .74 Shell Trans Tor. 900 45% 45% 45'% 45%. % 45%
23% 14%. Seneca Copper . 3600 19% 19% 17% 18 .1% 17%
48'., 23%. Sinclair Oil . 7900 25% 26% 25% 253%. % 25%
82'., 54%. 6 Sloss Shcff St & Iron 400 55% 55% 55% 55%- 55%
118% 88'« 6 Southrrn Pacific 39600 110! j 110% 107 108%. 1% 108 1
310 100 12 So Porto Rico Sugar 100 100 100 ICO 100 4 97 1
33% 18 Southern R R. 12700 25% 26 25% 25%. % 25%
66% 50 5 do i»f . 400 61% 61% 60% 60%. % 60%

870 600 20 Standard Oil of N .1. 240 626 626 620 620 .10 615 6
113% 100% 7 do pf . 400 105% 1053% 105 105%. % 105% 1

:, ... 26 4 Stewart Warner 900 27 27 26 26 . % 26
118% 50 4 Stromberg Carb 1600 51% 53 50 51%. % 51%
126% 47 7 Studebaker . 1600 47% 483% 47 47%. 1 47%14 10% Sub »oat Corp... 1900 10% 10% 10% 10%. % 10%60 41 6 Superior Steel . 1600 42% 42% 42% 42%. 1% 43
20% 16% 2 Superior Oil . 600 16% 163/4 16% 163/4+ % 16%

'. 8% Tenn Cop i; Chem.. 1700 8% 9 83/4 8%. % 8%
53% 40 3 Taxas Co . 27700 47% 47% 46% 46%- 463/447 17 Texas & Pacific_ 1900 21% 22 21% 21%. % 21%53% 25 1 Texas & Poe C <S- O, 9(*0 26% 27 25% 25%- 25
22% ')'., Third Ave K R. 200 16% 161/4 16% 16%+ % 16%95% 54% 6 Tobacco Products 2700*54% 56 54% 54%. 1% 54%19% 10% Toi St L & West ctfs 100 12 12 12 12 % 11
47 33% 4 Temtor A . 600 35 35 33% 33%. % 33%38% 9 .- Trancontinental Oil. 1900 10 10% 9% 10%+ % 10
66%. -to 5 Transue Wins Steel..* 200 41% 4114 41% 41%. *% 41%34% 11 2% Times S«i Auto Sup 200 11 11 11 11 2% 10%127 73% 8 Union Hag <& Paper. 300 76- 76 76 76 . % 75%33 25 Union Oil . 900 25% 25% 25 25 % 25129% 110 10 Union Pacific . 6700 120% 121% 120% 120%. 1 121% 169 4 61% 4 do pf . 600 64 64 64 64 .L 64148 102 S I'nited Drug. 100 102 102 102 102 . 1 100 153 44 3', 2 do 1st pf. 400 45 45 45 45 - 42%53 32 United Alloy . 600 32% 32% 32% 32%- 32224% 176 10 United Fruit. 600 199% 200% 100% 200 _ 200 2'15%. 7% I'nited Ry Invest... 400 10% 10% 10% 10'-,_ % 9%32% 13 do pf . 600 25 25% 24 25%+ % 2525% 11%. U S C I P & Fdy.. 400 11% 11% 11% n%_ y -,-,55% 40 5 do pf . 200 40% 40% 4C% 40%. % 40%37% 6 U S Express. 100 6', 2 6% 6% 6'%-6%70% 35% 6 US Food Products.. 2400 36% 36% 33% 35!%. 1}« 35'-«116% 70% 8 U S lud Alcohol... 2400 71% 72% 71 71%- % 70%693,4 37%. U S Realty & Imp.. 400 38 38 37% 38 . % 3796% 59 3 UnRed Retai! Stores. 9600 61% 62% 61% 61%_ % fil1''143'.; 63'., SIS Rubber . 6900 65 65% 63% 63%. 1% 633?76 48 6 C S Smelt & Ref.... 600 43% 48% 48 48.1% 4847% 41% 3% do pf ..-. 400 43% 43% 43% 43%. % 431/,109 81% 5 U S Steel . 67100. 81% 82% 81% 81%. % 81S»1153/4 104% 7 do pf . 6C0 106 106% 1C6 106 %106 1Sy% 53 6 Utah Ctfpper. 27C0 55 55 53% 53%. 1% 531/97 42 6 Vanadium Steel - 3900 48 48 47 47 _|. aï ArSO' 4 41% 4 Va-Cnro Chem . 1600 42-% 44 42% 43-'<4-r2% 4321 10% 2 Vivadou . 1900 11% U% 11% 11%. 14 11%I3 7 Wabash . 2700 9 9% 9 9. "%_ y, 9,<*34% 20%. do pfA. 400 25% 25% 25% 25%.* 3 25'/!76 47 Wells Fargo Exp- 200 47 47 47 47 31/ 4715 g 3% Western Maryland 3900 11 11 10 10 1

*
-jo27% 11 do 2d pf. 900 19 20 19 19 .1% 1740 20¡£ . Western Pacific .... 600 33% 33% 33 33 - 32%'ri 54% 6 do pf . 400 74% 74% 74 74 1- 7492% 80% 7 Western Union Teleg 200 87% 87% 87 87 _ 86'-'1'9 37 7 Westing Air Brake. 400 98 98 97 97 _ 3¿ gg2T5% 43% 4 Westinffhouse Mfg .. 2400 44 44 43% 44 _ 43725% 18%. White Oil . 900 19 19% 18% 19 _ i/a 183*82% 46 5 Wilson Co . 300 46 46 46 46 _ 4698%. 84% 7 do pf . 100 84% 84% 84', 84%. I/, 8416 9 . Wheel & Lake Erie. 900 10% 10% 9% 10%-:. i/_ 10i/,28 16 do pf . 200 19 19 19 19+1 19

2
f'tJ! 2 40 4 V*. hite .Motors . 1400 40% 40% 40 40%+ % 4032 7 1 Willys Overland 6900 7% 3 7% 7%+ % 75.93 47 7 <<<> Pf . 1600 491/4 50 49% 50 + 1 49%48 23 Wisconsin Centrai 400 38 38 37 37 -\y. 3695% 45% 6 Worth Pump & M... 900 48 487¿ 47% 48'._ l/_ ai\/

Slight Loss iuST1

Cohf SieporkMÏbv
i\. Y. Reserve Bank

ResèrvePerceiitageReduced ;
Borrowings From Other
Banks Smaller; ClearingI louse Reserves Are Up

'1 lie Federal Reserve Hank of New
York yesterday reported a slight drop
in it.s ratio of total reserves to de-i
posit and Federal Reserve note liabili¬
ties combined for the week ended No¬
vember 13, the statment showing a
per centage of 38.3 against 38.6 the
wee', before. This slight reduction
was due to a small loss in gold and;
somewhat heavier rediscounts.
The local institution reduced its bor-

rowings from other Reserve banks
from $44,000,000 to $38,000,000. Bor¬rowings by member banks against gov-eminent war paper decreased from

$513,943,000 to $482,183,416, while bor¬rowings against commercial paper ex¬panded from $474,320,000 to $507,355,-657.
In its operations with other Reservebanks the local bank gained approxi-mately $3,000,000 through the gold set-demerit fund at Washington. Gold andgold certificates decreased $6,800,000.The weekly return of the New YorkClearing House banks showed thatUnited States government depositswith local institutions had fallen to$8,5119,000, the lowest figure in manymonths. Several weeks ago these de¬posits exceeded $125,000,000. Whereasthe local banks reported a deficit inreserves of more than $1,000,000 aweek ago, they showed yesterday asurplus of $32,206,180, which represent¬ed a gain from the week before of $33,-512,970, Loans and discounts of thebanks contracted $47,937,000, while de-mand deposits exceeded $17,253,000.

Paris Market Active
TARIS, Nov. 13..Trading was active

on the Bourse to-day. Three per cant
rentes, 54 francs 72 centimes; exchangeon London, »8 francs 10 centimes; 5per cent loan, 85 franc3 20 centimes.The dollar was quoted at 17 francs 17centimes.

Ne* York Clearing House Banks
The actual condition of the member banks, including the first reDortof the Equitable Trust Company, shown by the Clearing House yesterdavwith all changes from the preceding week, follows: *'

November 13 ChangesLoans, discounts., investments, etc. $5,241,081,000 Dec S47 937 nnnCash in vault of Federal Reserve mem-
'

.bers .%;.;.,¦%. 95,832,000 Dec. 139,000Reserve in Federal Reserve Bank. 549,723,000 Inc. 30 770 000Reserve tn own vaults: State banks a tul trust
companies . 9,154,000 Inc. 81000Reserve in depositaries: State banks

and trust companies . 9,413,000 Inc. 333 000.Net demand deposits. 4,042,108,000 Dec. 17253000Time deposits. 270,307,000 Dec. 3 601000Circulation .'. 34,684,000 Dec. 125'o00Excess reserve. 32,206,180
'

Aggregate reserve. 568,290,000 Inc. 31,184,000
"United States deposits deducted, $8,599,000.
_._,_:_¿I_

In Wall Street
. i

Reading"» Decline
Accompanying the marked weakness

in Reading the last two days have been
report« thnt an important speculative
holding had to be thrown on the mar¬
ket, regardless of the price it would
bring. The name of a prominent steel
man was heard yesterday in the Street
in connection with the heavy sales of
the stock. As on Friday, Reading was
the outstanding feature of the selling
movement which spread to the railroad
iist last week. Following the 6-poirit
break on Friday, the stock added 1%
points, bringing the net loss for the
two days to nearly 8 points. Specula¬
tive buying of Reading has been going
on in large volume ever since the an¬
nouncement that the company was ac¬

tively engaged on the plan for segre¬
gating its coal properties, and only re¬
cently the stock sold up to 103, al¬
though there has been no official inti¬
mation regarding what the stock would
be worth after the coal properties had
been divorced from the railroad. The
weakness in the common has been moro
pronounced than in the two class"« of
preferred stock. Both these issues have
held consistenly their par of $50 a
share, which has given rise to reports
that they would share equally with the
common in any distribution of the
holding company's assets.

Advise Purchase of Stocks
Several important Stock Exchange

fnms are proceeding on the theory
that when the market apparently looks
at its worst is the time to begin to buy
stocks. In this connection Wrenn
Brothers & Co. said at the end of th"
week: "We feel that the time is at
hand to buy stocks. The many read-
justments for Which we have been
looking in the money market, the labor
situation, commodity prices and gen-
eral business, are now far toward com-
pletion and it seems an open question
whether the stock market has not al-
ready discounted such further read-
justments as are yet to take place. The
wave of liquidation which has lately
occurred appears to be a reason for
buying rather than for apprehension,
since it doubtless needed just such a
rush of selling to clear away the blocks
of stock which were hanging over the
market. In the past such avalanches
of selling, when forced on the market

I by tight money' have had the efTect of
strengthening the position of the mar¬
ket, not only by quickly completing all
the selling that would otherwise have
occurred during a considerable period
of months but also by driving prices to
such a low level as to make investors
reluctant to continue selling on anylarge scale."

Shorts Chief Buying Power
Barring the appearance of a few

bargain hunters, many observers be¬
lieve that practically the only buying
power in the market at the presenttime lies with the short interest. In
their opinion, long holders of stocks
have been selling either through fear
of the business situation or from need
of cash. These sales have enabled the
shorts to cover their lines rather easilyand unless buying power develops from
another source it is believed that the
short interest, although of considera¬
ble proportions, is likely to get out
without rallying the market a greatdeal. "If they do get out and still
find support lacking," said one broker
yesterday, "there will be further still¬ing."

Watching Market Closely
Many followers of the tape are

watching the market closely to see if
tb.ey can detect the long looked for
turning poitit, which will mark the
end of the downward swing. With the
crash in value Friday there were not
a few who went home in the beliefthat many stocks were on the bargaincounter and they came downtown yes-terday morning with the idea of buy-ing, although cautiously. When they
saw the rally that took place follow¬
ing the initial drive of the bears theytook heart, but were only to be disap¬pointed again in the last half hour,when the trend turned decidedly weak
again. Sentiment was affected by the
announcement of the failure of the-
East Coast Fisheries Companies, whose
stock is understood to rest largelywith the public. Many stocks, includ¬
ing Steel, common, and Read::;.:, made-
new lows for the year, and the timid
bulls were again forced to wend their
way with heavy hearts.

Copper Buying Subsiding
The rather general buying of copperduring the last two or three weeks

is now said to have subsided and pres¬ent sales are mostly of small volume.
The Engineering and Mining Journal
notes, however, that speculators are
showing a tendency to come into the
market at present levels and it is
likely that if the price were further
reduced a large speculative demand
would develop. "Producers," says this
publication, "consider that the recent
reduction from 18Vi to 15 cents as a
good move, inasmuch as it not only-resulted in selling considerable cop¬
per, but also proves that the sellers
were willing to do their share in the
general price reduction movement. Ex¬
port demand has bë)k) a little better,but the reports ftf large tonnages sold
in Europe are said to be exaggerated

trskertge end Investment ttré
UPTOWN
BRANCHESPL Y. Stock Exchange Firn^

WANTED
Gillette Safety Razor
Hood Rubber Common
OFFERED
Winchester Common
Winchester 2nd Pfd
Emeraon Shoe Pfd
Crowell ¿r Thurlow S. S CGillette Safety Razor 0m

BRUMLEY
CHAMBERLIN & CO. jMember* Net, York Stock £*ck*f< ?15 Broad Street, New YorkBRANCH OFPICTH503 Fifth Ave. (Cor. 42d St.)Direct wire to Stock nxtkanat.

UPTOWN OFFICE
Tel. fohimhus !044

212 West 72nd Street(.i doors IVeal of lîroadwajj
OCR advisory department *ifurnish r'-rr;; ¿te d
contemplated investments and alist of stoiks and bondi rtcom-mended for your cor.sidcration.
Conservative Trading Accounts

i- ept, d m ".argin.

42 Broadway, New YorkBranch Oirke, 212 W. 72nd"s«

land circulated purely for stock mark«purposes.''

Doubt Treasury Certificate Refundii{Bankers said yesterday thatknew nothing of reports tothat efforts ;\[.'.>. be m
outstanding Treasuryindebtedness with a ¡onj-trrmbearing a highei '''¡pst. T:declared » hal
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ciáis <¦
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Federal Reserve Bank of New
RESOURCES

Gold coin and certificate,. %\°gV6e"
Gold Ah1?"11.' fUnd* F* R' B"¿" '" '. '. '

'. . '. '

Gold with foreign agencies. 28,3
Total gold held by bank.God with F. R. agent. |.Gold redemption fund.......... i.."
Total gold reserve_ *Ia7o>7i ,,.-.Legal tender notes, silver, et¿!..... ! "...'.'."... 182Í880.1 17
Total reserves.Bills discounted: . *°97'

Secured by gove/nmont war obligations:r or members . .>,.,,,.

For'other Federal" Reserve' Banks! '. '. '.All other:
For members . -,,-.,

r-m'S£ red^c.ounts with oVhVrP.R: Banks'.'.'.'.
Total .£ -iV.P_er niark«. 9r.8M.37
U.

"u"-';--^^^^^^^^^^^^^^^Bo,oooU. S. certificates ot indebtedness. ,.,.«,;,..,.
_

Total earning assets. ¿¡TjBank premises. «^^^^^^^^^^^^^^5% redemption fund 'against F. R. Banknotes ....

is uougnr m open market.oíatal bills on hand..'.'.'..'.'.'.'. [,043,'4is. governinttnt bonds.. . ,',,
?. Victory notes.'' % ,m,'«

4,114,315

2,597.130Deductions from gross deposits-gold l^^jjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjjHcountries, uncollected items andother deductions .... , ,-,,-. All,., .*. i O O . .' '.All other resources . 59,462
Total resources ... (i,87.

«..., , ., . LIABILITIESCan, al paid in. %26 24Surplus. v-,j-Government deposit«! .'". 3*833'654Due to members- reserve account. '.'.'..'.'.'.'.'.'. 712,'744,451Deferred liability item3. UÔ 025351All other deposits.;.. l6;8,
Total gross deposits. $843,473,013

v v v°teS ln actllal circulation. 872,608,965*.
.. '. Yïnk n°tes in circulation-net liability -*o ->-«r ,-,s,i

... ., .",. " ,;.. ao_ 'i'i
All other liabilities . 43 995,566

r>Ji0ta\ liab!lities .. . $1,875,851,029Katio of total reserve? to deposits andF. R. note liabilities combined. 3S.3 £Katio ot reserves to net deposits afterdeducting 407«. gold reserve onF. R. notes in circulation. 86.2%Contingent liability on bills purchased forforeign correspondents . $6,075,651


